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(QjYLQJWFLQTDQVDX[eWDWV8QLVRLOHVWYLFHFRQVXO3DXO&ODXGHOFRPPHQFH OD UpGDFWLRQGH/·eFKDQJH TX·LO DFKqYHXQ DQSOXV WDUG$SUqV7rWHG·2UHW/D9LOOHGHX[GUDPHVjODWRQDOLWppSLTXHOHMHXQHDXWHXUV·LOOXVWUHGDQVXQHGUDPDWXUJLHUHVVHUUpHGHX[FRXSOHVTXLVHFRQIURQWHQWHWV·pFKDQJHQWHQO·HVSDFHGHKHXUHVGDQVXQPrPHOLHX0RQWpHHQSDU-DFTXHV&RSHDXUHSULVH UpJXOLqUHPHQWSDU*HRUJHV3LWRsII MXVTX·DX[DQQpHVTXDUDQWH ODSLqFHV·HVW SURJUHVVLYHPHQW LPSRVpH DXMRXUG·KXL FRPPH OH GUDPH OH SOXV MRXp GH&ODXGHO/HVPHWWHXUV HQ VFqQHRQWGHSOXV OH FKRL[ HQWUHGHX[YHUVLRQV HQDORUVTXH-HDQ/RXLV%DUUDXOWVHSURSRVHGHPRQWHUODSLqFH&ODXGHOQHUpVLVWH SDV j O·HQYLH GH UHSUHQGUH VRQ WH[WH SUHVTXH VRL[DQWH DQV DSUqV VRQDFKqYHPHQW/HVJUDQGHVOLJQHVGHO·LQWULJXHQ·pYROXHQWSDV/RXLV/DLQHMHXQHKRPPH ULPEDOGLHQ GH VDQJ LQGLHQ D pSRXVp ORUV G·XQ YR\DJH HQ )UDQFH0DUWKH G·RULJLQH SD\VDQQH j SHLQH SOXV kJpH TXH OXL /D SLqFH FRPPHQFHORUVTXH/RXLVD\DQWUDPHQp0DUWKHDX[eWDWV8QLVDYHF OXLD WURXYpXQHPSORLGHJDUGLHQGDQVODSURSULpWpGH7KRPDV3ROORFN1DJHRLUHULFKHILQDQFLHUPDULpjXQHDFWULFH/HFK\(OEHUQRQ2U/RXLVDFRXFKpODQXLWGHUQLqUHDYHF/HFK\WDQGLVTXH7KRPDV3ROORFN1DJHRLUHVpGXLWSDUODMHXQHILOOHSURSRVHj/RXLV/DLQHGHSDUWLUFRQWUHXQHIRUWHVRPPHG·DUJHQW­O·DFWH,,/RXLV/DLQHTXLWWH0DUWKHDXSURILWGH/HFK\TXLDXUDVXUWRXWpWpSRXUOXL OHSUpWH[WHjVHOLEpUHUGHVOLHQVGXPDULDJHGRQWLOQHYHXWSOXV­O·DFWH,,,YLFWLPHGHODMDORXVLHSRVVHVVLYHGH/HFK\/RXLV WURXYH ODPRUW HQYRXODQW V·HQIXLU WDQGLVTXH0DUWKH IDLW XQ JHVWH GH UpFRQFLOLDWLRQ DYHF 7KRPDV 3ROORFN1DJHRLUH JHVWHTX·RQSHXW LQWHUSUpWHUFRPPHXQHSURPHVVHG·DOOLDQFHPrPHVL OHWH[WHUHVWHYRORQWDLUHPHQW DPELJX 6RXFLHX[ GH UHQIRUFHU OD YDOHXU GUDPDWLTXH GH VRQWH[WH&ODXGHOHQDGpYHORSSp OHV LQGLFDWLRQVGH MHXGHVFqQH UppFULW OHGLDORJXHGDQVXQVW\OHSDUIRLVIDPLOLHUFRXSpGDQVOD©YpJpWDWLRQSRpWLTXHªHW
6FqQHVELVRQWLQHV
VXUWRXWHQULFKL OH WH[WHG·DXWUHVGRQQpHV/RXLV/DLQHQHSUHQGSOXV O·DUJHQWRIIHUWSDU7KRPDV3ROORFN1DJHRLUHLOUHVWHVRXVXQHSLHUUHVXUWRXW0DUWKHHVWHQFHLQWHHWFRQWUDLUHPHQWjODSUHPLqUHYHUVLRQVHPEOHDFFHSWHUOHGpSDUWGH/RXLVGRQWO·HQIDQWYLWHQHOOHOHSHUVRQQDJHTXH&ODXGHOFUDLJQDLWJHLJQDUGjODVFqQHJDJQHHQIRUFHHWDVVXUDQFH/DSLqFH\WURXYHXQHSOXVJUDQGHYDOHXUGUDPDWLTXHPDLVSHUGO·pSXUHSRpWLTXHGHODSUHPLqUHYHUVLRQTXLHVWDXMRXUG·KXLSOXVIUpTXHPPHQWPRQWpH,OQ·HVWSDVIRUFpPHQWpYLGHQWG·DFFHSWHUOHVEUXWDOHVUXSWXUHVGHWRQGHODVHFRQGHYHUVLRQ3RXU VDPLVH HQ VFqQH F·HVW SRXUWDQW FHWWH VHFRQGH YHUVLRQ TX·D FKRLVLH%HUQDUG /pY\ MRXDQW GHV SRWHQWLDOLWpV SOXV PRGHUQHV TXH OXL RIIUH OH WH[WH&RPPHGDQVODPLVHHQVFqQHGH3KLOLSSH6LUHXLOHQDX7KpkWUH9DULDGH%UX[HOOHVLOFKRLVLWG·LQVFULUHWUqVFODLUHPHQWODSLqFHGDQVO·$PpULTXHGHODILQGHVDQQpHVFLQTXDQWHOHORJHPHQWGXMHXQHFRXSOHHVWFRQVWLWXpSDUXQHSHWLWHFDUDYDQHPpWDOOLTXH OpJqUHPHQWGpFHQWUpH jJDXFKHSURSLFH jGLIIpUHQWV MHX[GHVFqQHDYHFXQHWDEOHGHFDPSLQJTXLOXLHVWDFFROpHHWTXHOTXHVFKDLVHV/HULPEDOGLHQ/RXLV/DLQH DX VDQJ LQGLHQGHYLHQWDLQVLXQHVRUWHGHEHDWQLNHQSURLHDXGpVLUG·HUUDQFHHWGHGpFRXYHUWH/HUHVWHGXSODWHDXHVWQXFRXYHUWGHWHUUH IHUPpHQDUULqUHSODQSDUXQHWRLOHSODVWLTXHWUDQVSDUHQWHjSHLQHUpIOpFKLVVDQWHVXJJpUDQWODPHU&{WpFRXUHQKDXWHXULQFOLQpXQYDVWHpFUDQVHUYDQWGHGpFRUPRELOH\VRQWSURMHWpHVGLIIpUHQWHVLPDJHVGXFLHOSHUPHWWDQWGHVXLYUHOHGpURXOHPHQWGXWHPSV8QHEDODQoRLUHLGpHVXJJpUpHSDUOHKDPDFGHODPLVHHQVFqQHGH&RSHDXHWTXH&ODXGHODYDLWLQWpJUpHGDQVVDVHFRQGHYHUVLRQGHVFHQGUDGHX[IRLVEULqYHPHQWGHVFLQWUHVHQFRXUVGHHHWHDFWHV%HUQDUG /pY\ HW -HDQ/XF 9LQFHQW VRQ DVVLVWDQW j OD PLVH HQ VFqQH H[SOLTXHQWGDQVOHSURJUDPPHDYRLUUHFKHUFKp©O·DUWLFXODWLRQODSOXVMXVWHHQWUHDEVWUDFWLRQV\PEROLTXHWKpkWUDOLWpDIILFKpHHWQDWXUDOLVPHFLQpPDWRJUDSKLTXHª&HWWH VHFRQGH YHUVLRQ TXL ODLVVH VXEVLVWHU GHV EULEHV GH OD SUHPLqUH YHUVLRQPHWWDQWjPDOSDUIRLVODFRKpUHQFHGHO·HQVHPEOH²OHMHXQH/RXLV/DLQHDOWHUQHXQH H[SUHVVLRQ IDPLOLqUH DYHF XQ HPSORL SDUIDLWHPHQWPDvWULVp GX VXEMRQFWLISOXVTXHSDUIDLW ² VH SUrWH WUqV ELHQ j FHWWH OHFWXUH0DUWKH HW /RXLV /DLQHDSSDUDLVVHQWFRPPHXQMHXQHFRXSOHG·XQPRQGHUpDOLVWHRRQV·HPEUDVVHVHWLHQWGDQVOHVEUDVpFRXWHODUDGLRERLWRXIXPH2QSHQVHFRPPHOHVXJJqUHOH SURJUDPPH j 7HQQHVVHH:LOOLDPV HQ SDUWLFXOLHU GDQV O·DFWH ,, R /HFK\DYHF XQH FUXDXWpPpFKDQWH YLHQW SURYRTXHU0DUWKH HW REOLJH /RXLV /DLQH jDYRXHUSXEOLTXHPHQWVRQFKRL[0DLVFHUpDOLVPHFRH[LVWHDYHFGHVPRPHQWVGHPLVHjGLVWDQFHO·pFUDQVHUWSDUIRLVjSURMHWHUGHVEULEHVGXWH[WHHWSURSRVHXQH SKRWRJUDSKLH G·XQ JUDWWHFLHO ORUVTXH 7KRPDV 3ROORFN 1DJHRLUH YLHQWSUpVHQWHUVRQPpWLHU/HFK\(OEHUQRQ O·DFWULFHSUHQGUpJXOLqUHPHQW OHVVSHFWDWHXUV j WpPRLQ HQ SDUWLFXOLHU GDQV OD FpOqEUH GpILQLWLRQ GX WKpkWUH TX·HOOHSURSRVHjO·DFWH,<DWLOHQFRUHGHODSODFHSRXUOHV\PEROLVPH"/DPLVHHQVFqQHQ·DSSXLHMDPDLVFHWWHSHUVSHFWLYH/·pFUDQVXJJqUHO·pYROXWLRQWHPSRUHOOHPDLV OD VFqQHPrPHj O·KHXUHGHPLGLQ·HVW MDPDLVHQWLqUHPHQW OXPLQHXVHHW
/·eFKDQJHVHFRQGHYHUVLRQGH3DXO&ODXGHO 
UHVWHOHSOXVVRXYHQWGDQVXQHGHPLSpQRPEUH,OIDXWFKHUFKHUHVVHQWLHOOHPHQWGXF{WpGHFHUWDLQVJHVWHVRXDWWLWXGHV/HPHWWHXUHQVFqQHVXUFHSRLQWQ·DSDVIRUFpPHQWVXLYLOHVQRPEUHXVHVGLGDVFDOLHVGHODYHUVLRQGHVL/RXLV/DLQHHVWQXDXGpEXWLOQHOHUHVWHSDVMXVTX·jO·DUULYpHGH/HFK\HW7KRPDVQLQHMRXHG·XQHVHUYLHWWHSRXUVHFDFKHUFRPPHOHPHQWLRQQHOHWH[WHPrPHVL7KRPDV SRUWH XQ FKDSHDX FH Q·HVW SDV O·DUWLILFLHO KDXWGHIRUPH LQGLTXp HW/HFK\QH OH IHUDSDV WRPEHUj OD ILQGXSUHPLHUDFWH2QUHWLHQWHQUHYDQFKHFHUWDLQV JHVWHV IRUWV 0DUWKH SRUWpH GDQV OHV EUDV GH /RXLV HW VH EORWWLVVDQWFRQWUH OXL j O·DFWH , j O·LQYHUVH 0DWKH VDLVLVVDQW /RXLV SDU GHUULqUH SRXUO·HQWRXUHUGHVHVEUDVjO·DFWH,,RXOHMHXjGHX[VXUODEDODQoRLUHGDQVOHPrPHDFWH2QJDUGH DXVVL HQPpPRLUH O·DWWLWXGH ILQDOH WUqVEHOOH D\DQW VDLVL OH FDGDYUHGH/RXLVGDQVVHVEUDV0DUWKHPDLQWLHQWVDSRVWXUHORUVGHODWLUDGHGH/HFK\PrPHORUVTX·HOOHWHQGODPDLQj7KRPDV3ROORFN1DJHRLUH/DIRUPXOHGHODFRPSWLQHTXLFO{WOHSUHPLHUDFWH©$NNHULHNNHULXNHULDQªUHYLHQWDORUVSRXUFRQFOXUH ODSLqFHHWPDUTXH O·DFFHSWDWLRQG·XQKDVDUGTXLVHFRQIRQG LFLDYHFOD3URYLGHQFH7RXWFHODWpPRLJQHG·XQWUDYDLODWWHQWLIHWLQWHOOLJHQWVXUOHWH[WH FH TXL HVW FRQILUPpSDU O·DWWHQWLRQSRUWpH DX YHUVHW 6HV HQMDPEHPHQWVSHXYHQWDXVVLELHQHQWUHUGDQVGHVMHX[GHVFqQHUpDOLVWHVFRPPHDXGpEXWGHODSLqFHORUVTXH0DUWKHHW/RXLVSUHQQHQWOHXUFDIpGXPDWLQRXVHUYLUODGLFWLRQH[SUHVVLRQQLVWHGXWH[WHORUVGHVIDPHXVHVFRQVLGpUDWLRQVGH7KRPDVVXUVRQPpWLHUHWVXUO·pFRQRPLH/HYHUVHWSHUGHQIRUFHSRpWLTXHFHTX·LOJDJQHHQYDOHXUGUDPDWLTXH2Q HVW JOREDOHPHQW VpGXLW SDU OH FKRL[ HW O·LQWHUSUpWDWLRQ GHV DFWHXUV$XGUH\%RQQHWDXFRUSVIUrOHHWDX[WUDLWVGXYLVDJHDEUXSWVHWSHXJUDFLHX[H[SULPH j OD IRLV OD IUDJLOLWp GXSHUVRQQDJH HW VD WpQDFLWp IDURXFKHTXL OD IDLWILQDOHPHQWHWSDUDGR[DOHPHQWYLFWRULHXVHPDQTXHVDQVGRXWHHQ UHYDQFKH OHUD\RQQHPHQWLQWpULHXUG·XQSHUVRQQDJHDXSRXYRLUDWWUDFWLIF·HVWDLQVLTXHOHVWURLV DXWUHV SHUVRQQDJHV YLHQQHQW FRPPH VH FRQIHVVHU j HOOH GDQV OH GHUQLHUDFWH 3LHUULF 3ODWKLHU GDQV OH U{OH GH /RXLV /DLQH SULYp SK\VLTXHPHQW GH ODVDXYDJHULHTX·RQDWWHQGGXSHUVRQQDJHMRXHVREUHPHQWVRQU{OHGHYLFWLPHTXLVDLW TXH OD PRUW O·DWWHQG /H FRXSOH 7KRPDV 3ROORFN 1DJHRLUH ² /HFK\(OEHUQRQLQWHUSUpWpSDU3LHUUH$ODLQ&KDSXLVHW$OLQHOH%HUUHHVWWUqVUpXVVL/DVHQVXDOLWpGHODYDPS/HFK\HVWELHQUHQGXH\FRPSULVGDQVOHGpOLFDWSDVVDJHGH OD ILQGH O·DFWH ,,RHOOHGpFODPH OD OpJHQGHGH O·HQIDQWDXVRXUFLOGHSLHUUHVDFFRPSDJQpHSDU/RXLV/DLQHj ODJXLWDUH/·pYROXWLRQGXSHUVRQQDJHHVWKDELOHPHQWVLJQDOpHSDUVRQFRVWXPHVDWHQXHpOpJDQWHGHVGHX[SUHPLHUVDFWHV ODLVVH SODFH DX FRVWXPH GX SDSLOORQ QRFWXUQH $FKHURQWLD $QWURSRV DXGpEXWGHO·DFWH,,,DYDQWTX·HOOHQ·DSSDUDLVVHILQDOHPHQWDYHFODPrPHWXQLTXHILQHHWERQPDUFKpTXH0DUWKHSRXUFRQFOXUH/HFK\TXLUHYHQGLTXH OHSRXYRLUGHMRXHUOHU{OHGH0DUWKHPLHX[TX·HOOHVHPEOHDLQVLVXELULQILQHODPrPHpSUHXYH GX GpSRXLOOHPHQW WDQGLV TXH OH FRVWXPH GH0DUWKH V·HVW OXL HQ UHYDQFKHHQULFKLG·XQMHDQ
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/HVWHQDQWVGXWKpkWUHGH&ODXGHOSHXYHQWrWUHGpVDUoRQQpVSDUFHWWHYHUVLRQWDUGLYHGXSRqWHjODTXHOOH3DVFDOH$OH[DQGUH%HUJXHVDUHQGXMXVWLFHGDQVVDUpFHQWHpGLWLRQFULWLTXH,OHVWLQWpUHVVDQWGHYRLUFRPPHQWHOOHHVWSRXUWDQWVXVFHSWLEOH G·LQWpUHVVHU GHV PHWWHXUV HQ VFqQH DFWXHOV FDSDEOHV GH OD SRUWHUMXVTX·DX ERXW LQWHOOLJHPPHQW HW VREUHPHQW HQ OXL FRQIpUDQW XQH IRUPHG·DFWXDOLWp IUDSSDQWH &H WH[WH G·XQ GUDPDWXUJH GH SOXV GH TXDWUHYLQJWV DQVpWRQQH HQ HIIHW SDU VD YHUGHXU OD QXGLWp LQLWLDOH GH /RXLV IDLW WRXMRXUV VRQHIIHWHWOHWH[WHMRXHG·DOOXVLRQVVH[XHOOHVUHQGXHVLFLWUqVH[SOLFLWHV/·LQWHUURJDWLRQTXHSRUWHOHWH[WHVXUO·DPRXUVXUODILGpOLWpVXUOHPDULDJHVXUOHGLYRUFHPDLVDXVVLSOXVJpQpUDOHPHQWVXUOHVUHODWLRQVHQWUHOHVKRPPHVTX·HOOHVVRLHQWVHQWLPHQWDOHV VRFLDOHVRX pFRQRPLTXHV FRQVHUYH WRXWH VRQ DFWXDOLWp HWSDVVHDVVXUpPHQW SOXV IDFLOHPHQW DXSUqV G·XQ SXEOLF SHX DYHUWL VXU &ODXGHO TXH OHWH[WHGH(QMRXDQWWRWDOHPHQWODFDUWHGHFHWWHYHUVLRQ\FRPSULVGDQVVHVSDVVDJHVFRPPHODOHWWUHDXFXUpELHQORLQGXVRPSWXHX[PRQRORJXHGHODSUHPLqUHYHUVLRQPDLVSDUIDLWHPHQWSHQVpHW LQWpJUpGDQV OHUpDOLVPHGHFHWWHUpDOLVDWLRQOHPHWWHXUHQVFqQHDVXUHQGUHMXVWLFHjFHWDXWUHYLVDJHGHO·±XYUHFODXGpOLHQQHTX·RQDXUDLWWRUWGHPpSULVHURXG·LJQRUHU
 eGLWLRQSXEOLpHSDUOHV$QQDOHVOLWWpUDLUHVGHO·8QLYHUVLWpGH)UDQFKH&RPWp
